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,QWURGXFWLRQ
9DORUL]DWLRQRISXEOLF UHDO HVWDWHSURSHUW\KDVEHHQ ODWHO\PDWWHU RISROLWLFDO DQG DGPLQLVWUDWLYHGLVFXVVLRQV DW
QDWLRQDOOHYHO7KHSROLFLHVFXUUHQWO\SURPRWHGE\SXEOLFDGPLQLVWUDWLRQDUHRULHQWHGWRVLPSOLI\SDWULPRQLDODQGFLW\
SODQQLQJ SURFHGXUHV $JHQ]LD GHO 'HPDQLR  &DPDJQL HW DOLL  HQVXULQJ WKDW WKH SURFHVV RI YDOXH
FUHDWLRQLQUHDOHVWDWHSURSHUW\LVDVTXLFNDVSRVVLEOHDQGSURYLGLQJLWPRUHDWWUDFWLYHQHVVIRUSULYDWHLQYHVWRUV8S
WLOOQRZSXEOLFSROLFLHVZHUHIRFXVHGRQWKHVXSSO\VLGHDLPLQJLQSDUWLFXODUDWDOOWKHDGPLQLVWUDWLYHSURFHGXUHV
EXW WKH ODUJHDPRXQWRIVWDOOHGUHDOHVWDWHRSHUDWLRQVVKRZV WKDW WKHVHSROLFLHVDUHQRWDEOH WRHQVXUHDQHIIHFWLYH
FUHDWLRQRIILQDQFLDODQGHFRQRPLFYDOXHLQSXEOLFUHDOHVWDWH
5HFHQWO\ QHZ IRUPV RI YDORULVDWLRQ RI SXEOLF SURSHUW\ WRRN SODFH ,Q ,WDO\ IROORZLQJ UHOHYDQW LQWHUQDWLRQDO
H[DPSOHVVHOIRUJDQL]HGFRPPXQLWLHVSURPRWHGSURILWDQGQRSURILWDFWLYLWLHVLQDEDQGRQHGRUXQGHYHORSHGSXEOLF
UHDO HVWDWH DVVHWV 7KLV ERWWRPXS DSSURDFK UHSUHVHQWV D UHDFWLRQ WR D UDGLFDOO\ FKDQJHGPDUNHW $QWRQLXFFL DQG
0DUHOOD&DPSDJQROL&RORPE ,QWL1qPHWKDQG/DQJKRUVW1HZIRUPVRI
FRDOHVFHQFH RI GHPDQG KDYH EHHQ JURZLQJ WUDQVIRUPLQJ SXEOLF SURSHUWLHV LQ FRQWDLQHUV RI DFWLYLWLHV LQ GLIIHUHQW
DUHDVJHQHUDWLQJYDOXHVIRUFLWL]HQVKLSDQGIRUORFDODXWKRULWLHVZLWKQRFRQQHFWLRQZLWKWKHWUDGLWLRQDOGHYHORSPHQW
DFWLYLW\&RVFLDHWDOLL)LQDQ,QWL
7KHDLPRIWKHUHVHDUFKFRQVLVWVLQWKHDQDO\VLVRIWKHFRQGLWLRQVIRUWKHVXFFHVVIXOYDOXHFUHDWLRQJHQHUDWHGE\
ERWWRPXSVHOIRUJDQL]HGSURFHVVHVLQWKHSXEOLFUHDOHVWDWHYDORULVDWLRQ7KHSDSHULVRUJDQLVHGLQWKUHHSDUWV7KH
ILUVWRQHVKRZVWKHUHOHYDQWIHDWXUHVRIWKHVHQHZYDORULVDWLRQSURFHVVHVSURPRWHGE\WKHJUDVVURRWVSDUWLFLSDWLRQ
7KH VHFRQG RQH SUHVHQWV WKH UHVHDUFK PHWKRGRORJ\ PRYLQJ IURP D ODUJH VXUYH\ RI WKH ,WDOLDQ H[SHULHQFHV DQG
DGRSWLQJ WKHPXOWLYDULDWH VWDWLVWLFV WRRORI WKHFOXVWHU DQDO\VLV7KH WKLUGRQHSRLQWVRXW WKHGHWHUPLQDQWVRI WKHVH
SURFHVVHVZLWKSDUWLFXODUFRQFHUQWRWKHVRFLDOFDSLWDODQGWRVSHFLILFSROLFLHVIRUWKHXUEDQFRPPRQV
7KHERWWRPXSYDORULVDWLRQRISXEOLFUHDOHVWDWHZKHUHLWVWDUWVIURPDQGWKHUROHRISROLFLHV
)RU\HDUVSXEOLFDXWKRULWLHVSURPRWHGDYDORULVDWLRQVWUDWHJ\RIWKHLUUHDOHVWDWHDVVHWVEDVHGRQHVVHQWLDOO\WZR
SLOODUVIOH[LEOH]RQLQJUXOHVDQGVLPSOHUDQGPRUHHIIHFWLYHSURFHGXUHVWRDFFHVVWKHPDUNHW,QRWKHUZRUGVSXEOLF
HQWLWLHVRQRQHKDQGDOORZHGDQ\W\SHRI]RQLQJUXOHDFFRUGLQJWRWKHKLJKHVWDQGEHVWXVHSULQFLSOHRQWKHRWKHU
KDQGWKH\VHWWKHVLPSOHVWUXOHLQRUGHUWRVHOOUHDOHVWDWHDVVHWHYHQWXDOO\LGHQWLI\LQJWKHILQDQFLDOYHKLFOHVIRUWKH
PRVW HIIHFWLYH YDORULVDWLRQ LH WKH IXQGV $ ODUJH QXPEHU RI LQLWLDWLYHV VHW E\ WKH ORFDO DQG QDWLRQDO SXEOLF
DGPLQLVWUDWLRQVKDYH ODUJHO\ IDLOHG OHDYLQJDYDVWSRUWLRQRI WKHSXEOLF UHDO DVVHWVXQGHUXVHGRU DEDQGRQHG7KLV
XQVDWLVI\LQJUHVXOW LV UHOHYDQW IRU WKH ORFDOSROLFLHVSXEOLFDXWKRULWLHVKDYH WRPRYH WRUDGLFDOO\QHZVWUDWHJLHV WR
FUHDWHYDOXHRQWKHUHDOHVWDWHDVVHWVDQGWRSUHYHQWWKHH[WHUQDOLWLHVW\SLFDOO\GHULYLQJIURPDEDQGRQHGSURSHUWLHV
QDPHO\YDQGDOLVPDQGVRFLDOLQVHFXULW\
7RGDWHDVLJQLILFDQWQXPEHURIXUEDQUHJHQHUDWLRQH[SHULHQFHVUHOLHVXSRQVHOIRUJDQL]HGVRFLDODQGHFRQRPLF
SURFHVVHV$QHZGHYHORSPHQWVWUDWHJ\WDNHVSODFHHPSOR\LQJSXEOLFUHDOHVWDWHDVVHWVIRUDOWHUQDWLYHXVHV6WDUW
XSV QR SURILW LQLWLDWLYHV LQ VXEVLGLDU\ ZHOIDUH FRZRUNLQJ RIILFHV DUWLVWV¶ DWHOLHUV DQG FXOWXUDO SURGXFWLRQV DQG
ODERUDWRULHVWKHHPHUJLQJGHPDQGVWUDQVIRUPWKHDEDQGRQHGSXEOLFUHDOHVWDWHSURSHUWLHVLQORFDWLRQVWRGHYHORSD
ZLGH UDQJH RI SURILW DQG QR SURILW HQWUHSUHQHXULDO DFWLYLWLHV 0RVW RI WKHVH SURFHVVHV WRRN SODFH YDORUL]LQJ
DEDQGRQHG ± RIWHQ IRU \HDUV  UHDO HVWDWH SURSHUWLHV ZLWKRXW D VSHFLILF YDORUL]DWLRQ WHQWDWLYH SURPRWHG E\ WKH
DGPLQLVWUDWLRQV ,Q RWKHU FDVHV WKHVH ERWWRPXS SURFHVVHV DUH WKH UHVSRQVH RI FRXQWOHVV YDORUL]DWLRQ WHQWDWLYHV
ODXQFKHGE\SXEOLFDXWKRULWLHVWKDWGLGQRWILQGDUHVSRQVHE\WKHPDUNHW,QWKLVVFHQDULRZKHQWUDGLWLRQDOSXEOLF
SROLFLHVGRQRWSURYHWREHVXFFHVVIXOVRFLDOLQQRYDWLRQFRQWULEXWHWRDQHZW\SHRISURSHUW\YDORUL]DWLRQ
7KH JRDO RI WKH UHVHDUFK FRQVLVWV WR H[DPLQH KRZ DQG WRZKDW H[WHQW ERWK WKH VRFLDO FDSLWDO DQG WKH SXEOLF
SROLFLHV HIIHFWLYHO\ FRQWULEXWH WR WKHVH SURFHVVHV DQG LI WKH\ DUH GHWHUPLQDQW IRU WKHLU GHYHORSPHQW %RWWRPXS
YDORULVDWLRQ SURFHVVHV DSSHDU WR EH EDVHG XSRQ WKH VRFLDO FDSLWDO *DVWDOGL  3XWQDP  6GLQR DQG
&DVWDJQLQRPHDQLQJWKHSUHVHQFHRIDQDFWLYHORFDOFRPPXQLW\DWWDFKHGWRORFDOUHVRXUFHVDQGLQYROYHGLQ
SXEOLFFKRLFHV7KHSUHVHQFHRIDQDFWLYHFLWL]HQU\VHOIRUJDQL]HGLQDQRSHQDQGIOH[LEOHFRPPXQLW\VHHPVWREH
WKHHVVHQWLDOSUHPLVHIRUWKHVXFFHVVIXOUHVXOWVRIWKHERWWRPXSLQLWLDWLYHV%UDQFD'HOOD6SLQDDQG&DODEUz
)XVFR*LUDUG
7KHGHYHORSPHQWRIWKHVHERWWRPXSSURFHVVHVLQWHUVHFWVWKHLVVXHRIWKHWHPSRUDU\XVH8VXDOO\WKHDVVHWVDUH
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JUDQWHGWRWKHVHFRPPXQLWLHVIRUDVKRUWSHULRGJRLQJIURPVHYHUDOPRQWKVWRIHZ\HDUV7KHWHPSRUDU\XVHDOORZV
WKH FRPPXQLW\ WR WUDQVIRUP D SURSHUW\ QR ORQJHU FRQVLGHUHG LQWHUHVWLQJ E\ WKH UHDO HVWDWH PDUNHW ZKLOH
UHGLVFRYHULQJ D IXWXUH SRVVLEOH IXQFWLRQ $QGUHV  $QWRQLXFFL HW DOLL  '¶$OSDRV DQG0DUHOOD 
&DPSDJQROL&RORPE,QWL1qPHWKDQG/DQJKRUVW
%RWWRPXSLQLWLDWLYHVKDYHEHHQH[WHQVLYHO\UHFRJQL]HGE\WKHUHJXODWLRQLQIRUFH,QWKH6EORFFD,WDOLDGHFUHH
FODXVHZDVHQWLUHO\GHGLFDWHGWRWKH³IDFLOLWDWLRQRIPHDVXUHVIRUWKHORFDOJUDVVURRWVSDUWLFLSDWLRQRQWKHGHIHQVH
DQGYDORULVDWLRQRIWKHWHUULWRU\´DFOHDUVLJQDOWKDWSXEOLFGHFLVLRQPDNHUXQGHUVWRRGWKDWERWWRPXSLQLWLDWLYHVFDQ
UHSUHVHQWDYDOLGDOWHUQDWLYHWRWUDGLWLRQDOSROLFLHVIRUWKHUHDOHVWDWHDVVHWYDORUL]DWLRQ7KURXJKWKLVGHFUHHWKH6WDWH
DOORZHGDOOPXQLFLSDOLWLHVWRIUHHO\HQWUXVWWKHFLWL]HQU\RIWKHPDQDJHPHQWRIDEDQGRQHGRUXQGHUXVHGSXEOLFUHDO
HVWDWH DVVHWV 0RUHRYHU HDFK SXEOLF DXWKRULW\ LV HQWLWOHG WR SDVV VSHFLILF GHOLEHUDWLRQV WR UHJXODWH ERWWRP XS
SURFHVVHV8S WR QRZ  ,WDOLDQPXQLFLSDOLWLHVKDYH SURPRWHG JXLGHOLQHV IRU WKHVH QHZFRPPRQV UHJXODWLQJ
SURFHGXUHVDQGVFKHGXOHVIRUWKHODXQFKLQJRIERWWRPXSYDORUL]DWLRQSURFHVVHV$UHQDDQG,DLRQH0RURQL

$VXUYH\RIERWWRPXSYDORULVDWLRQH[SHULHQFHVLQ,WDO\
)LIW\ FDVH VWXGLHV UHSUHVHQWLQJ DOPRVW WKH WRWDOLW\ RI WKH ,WDOLDQ H[SHULHQFHV RQ WKLVPDWWHU DUH HYDOXDWHG WR
XQGHUVWDQGZKHWKHU WKHSUHVHQFHRIDVRFLDOFDSLWDODQGRIVSHFLILFSXEOLFSROLFLHVZHUHFUXFLDO IRU WKHVXFFHVVIXO
RXWFRPHRIWKHVHSURFHVVHV7KHODUJHQXPEHURIWKHVHFDVHVWXGLHVRIIHUVDUHOLDEOHDQGUHOHYDQWRYHUYLHZWDNLQJ
LQWR FRQVLGHUDWLRQ WKH YDVW KHWHURJHQHLW\ RI WKHVH LQLWLDWLYHV 0XOWLYDULDWH VWDWLVWLFV KDYH SURYHG WR EH WKH PRVW
DSSURSULDWH PHWKRGRORJ\ WR DQDO\]H DQG FDWHJRUL]H D ODUJH QXPEHU RI H[SHULHQFHV 7KH FOXVWHU DQDO\VLV LQ
SDUWLFXODU DSSHDUV WR EH HIIHFWLYH LQ RUGHU WR RUJDQL]H GDWD E\ RXWOLQLQJ WKH JURXSV VKDULQJ WKH VDPH ± RUPRVW
VLPLODUIHDWXUHV$QDOJRULWKPIRUPVFOXVWHUVJURXSLQJVLPLODUGDWDE\DKLHUDUFKLFDODSSURDFK6RWKHILQDOUHVXOW
LVDSDUWLWLRQRIGDWDJURXSLQJFOXVWHUVE\WKHLUVLPLODULW\$OOWKHDIILQHXQLWVDUHLQFOXGHGLQWRDFOXVWHUSRWHQWLDOO\
JURXSHG LQWR D ELJJHU RQH XQWLO WKH ILQDO FOXVWHU LQFOXGH DOO GDWD &RVFLD DQG 3LFFROR  6DUVWHGW DQG0RRL

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 $UW  /'  6HSWHPEHU  Q 0LVXUH XUJHQWL SHU O¶DSHUWXUD GHL FDQWLHUL OD UHDOL]]D]LRQH GHOOH RSHUH SXEEOLFKH OD
GLJLWDOL]]D]LRQH GHO SDHVH OD VHPSOLILFD]LRQH EXURFUDWLFD O¶HPHUJHQ]D GHO GLVVHVWR LGURJHRORJLFR H SHU OD ULSUHVD GHOOH DWWLYLWj
SURGXWWLYHFRQYHUWHGLQWKHODZ1RYHPEHUQ
7RGLVSOD\ WKHFRPSOHWH OLVWRI WKHPXQLFLSDOLWLHV WKDWDGRSWHGJXLGHOLQHV IRU WKHFRPPRQVSOHDVH UHIHURQ/DEVXVZHEVLWHDYDLODEOHRQ WKH
IROORZLQJZHEVLWHKWWSZZZODEVXVRUJLFRPXQLGHUHJRODPHQWRSHULEHQLFRPXQLGLODEVXV
7KHILIW\FDVHVVWXG\FDPHIURPDQLQWHQVHGHVNUHVHDUFKDFWLYLW\LQWHUYLHZVDQGILHOGZRUNV$OOWKHFRQVLGHUHGDVVHWVDUHSURSHUW\RISXEOLF
DGPLQLVWUDWLRQVDEDQGRQHGIRU\HDUV)RUWKHPDMRULW\RIWKHFDVHVWXGLHVWKHDGPLQLVWUDWLRQGLGQRWSURYLGHDQ\YDORUL]DWLRQVSHFLILFLQVWUXPHQW
1HYHUWKHOHVV LQ D UHOHYDQW IUDFWLRQ RI WKH FDVH VWXGLHV WKH DGPLQLVWUDWLRQV XQVXFFHVVIXOO\ SURPRWHG WUDGLWLRQDO YDORUL]DWLRQ WHFKQLTXHV 7KH
UHVHDUFKDVVXPHGDUDQGRPVDPSOHRIERWWRPXSYDORUL]DWLRQVDXWKRUVZHUHQRWFRQFHQWUDWHGRQDSUHFLVHJHRJUDSKLFDODUHDDQGGLGQRWVHOHFWRQ
WKHVL]HRUWKHHFRQRPLFDQGVRFLDOUHOHYDQFHRIWKHVHH[SHULHQFHV7RIDFLOLWDWHWKHUHDGLQJRIWKHSDSHUDXWKRUVGLGQRWUHSRUWWKHWRWDOFOXVWHU
PDWUL[1HYHUWKHOHVVGDWDEDVHLVDYDLODEOHXSRQUHTXHVWDWDQ\PRPHQW
)LJXUH'HQGURJUDPHPHUJHGIURPWKHFOXVWHUDQDO\VLV
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7KHSURFHHGLQJRIFOXVWHUDQDO\VLVFDQEHVXPPDUL]HGLQIRXUVWHSVZKRVHRXWFRPHLVDGHQGURJUDPVHH)LJXUH
7KHGLDJUDPGLVSOD\VZLWKJURZLQJRUGLQDWHV WKHFRDOHVFHQFHOHYHORIFOXVWHUV6DUVWHGWDQG0RRL7KH
YHUWLFDOD[LVLQGLFDWHVFOXVWHUV
DJJUHJDWLRQZKLOHWKHLUSRVLWLRQVSLQSRLQWGLVWDQFHVDPRQJWKHLUGLIIHUHQWXQLRQV
7KHILUVWVWHSFRQVLVWVLQWKHVHOHFWLRQRIFDVHVDQGYDULDEOHVVHWWLQJDGDWDPDWUL[7KHIROORZLQJYDULDEOHVZHUH
VXUYH\HGWREHVWGHVFULEHWKHH[SHULHQFHVWKHUHJLRQDOORFDWLRQQRUWKFHQWUHDQGVRXWKRI,WDO\WKHVL]HRIWKHFLW\
 ODUJHRU VPDOO LIPRUHRU OHVV WKDQ LQKDELWDQWV WKHEXLOGLQJ VL]H  VPDOO OHVV WKDQ VTPPHGLXP
EHWZHHQ  DQG  VTP DQG ODUJH RYHU WKDQ  VTP WKH HFRQRPLF UHVRXUFHV WR UHIXUELVK WKH
EXLOGLQJV  VHOIILQDQFLQJ H[WHUQDO IXQGLQJV VXFKDVGRQDWLRQVSXEOLF IXQGLQJ FKDULWDEOHJLIWV LHRUERWK WKH
SROLWLFDO FDSLWDO DQG VRFLDO SDUWLFLSDWLRQ WZR SUR[\ YDULDEOHVPHDVXULQJ WKH VRFLDO FDSLWDO RI HDFK ,WDOLDQ UHJLRQ
3XWQDP WKHSUHVHQFHRU WKHDEVHQFHRIPXQLFLSDOSXEOLFSROLFLHV WRSURPRWHFRPPRQV7KHVHFRQGVWHS
UHJDUGV WKH PHWKRGRORJ\ WRPHDVXUH WKH VLPLODULW\ EHWZHHQ YDULDEOHV $W WKLV VWDJH ZH VHOHFWHG WKH(XFOLGHDQ
GLVWDQFH7KHQ WKH:DUGPHWKRGZDVFKRVHQ WRDJJUHJDWHFOXVWHUV7KHPHWKRG LVEDVHGRQ WKHDVVRFLDWLRQRI
YDULDEOHVE\WKHUHGXFWLRQRIWKHLUGHYLDQFHZKHQWKHGHYLDQFHEHWZHHQFOXVWHUVLVDOOFDVHVDUHVHSDUDWHGZKHQLW
LVPD[LPXP  WKH\ EHORQJ WR D VROH JURXS'HVLJQHG WKH GHQGURJUDP LQ WKH IRXUWK DQG ILQDO VWHS GDWDZHUH
JURXSHGLQWRWKHFOXVWHUVEHVWGHVFULELQJWKHGLIIHUHQWW\SRORJLHVRIH[SHULHQFHV6DUVWHGWDQG0RRL
7KHGHWHUPLQDQWVRIERWWRPXSYDORULVDWLRQVRFLDOFDSLWDODQGSXEOLFSROLFLHV
7KUHH FOXVWHUV HPHUJHG IURP WKH DQDO\VLV VHH 7DEOH  FRQILUPLQJ WKH UHOHYDQFH RI WKH VRFLDO FDSLWDO LQ WKH
ERWWRPXSYDORULVDWLRQVQHYHUWKHOHVVSRLQWLQJRXWWKHUROHRISXEOLFSROLFLHVZKHUHVRFLDOFDSLWDOLVODFNLQJ
7KHILUVWFOXVWHUIRUPHGE\PHPEHUVRIWKHFDVHVLVWKHPRVWVLJQLILFDQWRQH7KHSURSHUW\DVVHWVRI
WKLVJURXSDUHORFDWHGLQUHJLRQVZLWKDQLPSRUWDQWVRFLDOFDSLWDOPDLQO\LQPDMRUFLWLHVRI1RUWKHUQ,WDO\
DQG IRU DJRRGSDUW LQ WKHFHQWUDO DUHDV RU FORVH WR LW $ ODUJH IUDFWLRQRI WKHFDVHV
UHJDUGV VPDOOVL]H EXLOGLQJV  DQG VHOIILQDQFHG RSHUDWLRQV  SURPRWHG LQ FLWLHV WKDW SDVVHG
JXLGHOLQHVIRUWKHFRPPRQV
7KUHHFLWLHVLQWKH1RUWKRI,WDO\0LODQ%RORJQDDQG7XULQHPHUJHDVWKHPRVWDFWLYHRIWKHVDPSOH0DMRU
FLWLHV DUH IXOO RI IHUWLOH UHODWLRQV EHWZHHQ JURXSVZLWK GLIIHUHQW EDFNJURXQGV 7KH VRFLDO FDSLWDO SUHVHQW LQ WKHVH
UHJLRQVDQGFLWLHVDOORZVFRPPXQLWLHVWRVKDUHNQRZOHGJHDQGVNLOOVDQGWRSURPRWHUHOHYDQWVHOIVXVWDLQHGDQGVHOI
RUJDQL]HG LQLWLDWLYHV0RUHRYHU DOO WKHVHFLWLHVSDVVHGVSHFLILF UHJXODWLRQV WRHQDEOH WKHFLWL]HQU\ WRPDNHXVHRI
DEDQGRQHGRUXQGHUXVHGSXEOLFSURSHUW\SURYLGLQJDQLPSRUWDQWMXULGLFDOIUDPHWRIXUWKHUERWWRPXSLQLWLDWLYHV
7KH VHFRQG FOXVWHU LQFOXGLQJ  FDVH VWXGLHV  FDQ EH FRQVLGHUHG D VXEVHW RI WKH ILUVW RQH $V LQ WKH
SUHYLRXVRQHPRVWRIWKHFDVHVWDNHSODFHLQDUHDVZLWKDUHOHYDQWVRFLDOFDSLWDOLQWKH1RUWKHUQSDUWRIWKHFRXQWU\
PDLQO\LQFHQWUDOXUEDQDUHDV7KHUHIXUELVKPHQWRIWKHSURSHUWLHVXVXDOO\UHJDUGVPDOOEXLOGLQJV
 WKH LQLWLDWLYHV DUH VHOIILQDQFHG  RU SDUWLDOO\ VXSSRUWHG E\ H[WHUQDO SDUWQHUV  7KHPDLQ
GLIIHUHQFHIURPWKHILUVWFOXVWHULVJLYHQE\WZRYDULDEOHVWKHFRPPRQVDUHPDLQO\ORFDWHGLQVPDOOFLWLHVDQG
WKHUHDUHQRVSHFLILFSXEOLFSROLFLHVSDVVHGE\ORFDODXWKRULWLHVRQWKHLVVXH7KLVFOXVWHUVKRZVWKDWHYHQLI
OHVVIUHTXHQWO\ERWWRPXSYDORULVDWLRQSURFHVVHVFDQULVHLQUHODWLYHO\VPDOOVL]HFLWLHV,QWKHVHH[SHULHQFHVORFDO
DXWKRULWLHVGLGQRWSDVVJXLGHOLQHVWRPDQDJHERWWRPXSSDUWLFLSDWLRQDQGGLGQRWVXSSRUWILQDQFLDOO\VXFKLQLWLDWLYHV
7KHOLYHOLQHVVRIWKHORFDOFRPPXQLWLHVPD\IRVWHUWKHUHXVHRIQHJOHFWHGUHDOHVWDWHDVVHWVLQFDVHORFDODXWKRULWLHV
VKRZWKHLULQFDSDFLW\,Q*XDOWLHULVPDOOWRZQFORVHWR5HJJLR(PLOLDWKHFLWL]HQU\YROXQWHHUHGWRJLYHQHZOLIHWR


,VWDW UHSRUWBES-Benessere equo e sostenibile in Italia 2015 VHFWLRQVRelazioni Sociali, UHIHUULQJ WRGDWD7KHSROLWLFDOFDSLWDO LQFOXGHV
SHRSOH IURP  DQG PRUH \HDUV ROG  WKDW VSHDN RU LQIRUP WKHPVHOYHV DERXW SROLF\ DW OHDVW RQFH D ZHHN SHRSOH WKDW WRRN SDUW RQ ZHE
FRQVXOWDWLRQVRUYRWHVRQVRFLDODQGSROLWLFDOTXHVWLRQVSHRSOHWKDWUHDGDQGZURWHDERXWVRFLDODQGSROLWLFDOSUREOHPVRQZHELQWKHODVWWKUHH
PRQWKV7KHVRFLDOSDUWLFLSDWLRQSHUFHQWDJHDQDO\VHSHRSOHIURPDQGPRUH\HDUVROGWKDW LQWKHODVWPRQWKVFDUULHGRXWDW OHDVWRQHRI
VRFLDOSDUWLFLSDWLRQDFWLYLW\VXFKDVWDNLQJSDUWDWDVVRFLDWLRQVPHHWLQJV±FXOWXUDODQGUHFUHDWLRQDOHFRORJLFDOFLYLOULJKWVIRUSHDFHSHRSOH
WKDWWRRNSDUWWRXQLRQRUJDQL]DWLRQPHHWLQJVRUSURIHVVLRQDODVVRFLDWLRQVSHRSOHWKDWSDUWLFLSDWHRQSROLWLFDOSDUW\PHHWLQJVDQGRUFRQGXFWHGD
IUHHDFWLYLW\IRUWKHSDUW\SHRSOHWKDWSD\DSHULRGLFDOIRUDVRFLHW\RUDVSRUWFOXE
7KHPRVWPHDQLQJIXOLQGLFDWRUWRFKRRVHWKHQXPEHURIFOXVWHULVJLYHQE\WKHREVHUYDWLRQRIWKHGLVWDQFH\D[LVDWZLWFKDOOHOHPHQWV[D[LV
DUH RUJDQL]HG /RQJHU LV WKLV GLVWDQFH PRUH GLIIHUHQW DQG UHSUHVHQWDWLYH DUH WKH FOXVWHUV RI GDWD 7KUHH FOXVWHUV HPHUJHG REVHUYLQJ WKH
GHQGURJUDPEHFDXVHWKH\UHSUHVHQWWKHJUHDWHVWGLVWDQFHEHWZHHQDOOHOHPHQWV7KHFKRLFHRIWKHQXPEHURIFOXVWHUVLVEDVHGRQWKHIHDWXUHVRI
WKHVDPSOHDYRLGLQJFOXVWHUVZLWKDVFDUFHQXPEHURIHOHPHQWVDQGDERYHDOOFOXVWHUVPXVWEHKRPRJHQRXVEHWZHHQDOOGDWDDQGGLIIHUHQWDPRQJ
WKHP
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WKH PDLQ WKHDWUH DIWHU UHSHDWHGO\ DVNLQJ WKH PXQLFLSDOLW\ IRU LWV UHIXUELVKPHQW ZLWKRXW UHFHLYLQJ DQ\ SRVLWLYH
UHVSRQVH
7KHWKLUGDQGWKHODVWRQHIRUPHGE\HOHYHQPHPEHUVRIWKHFDVHVWXGLHVJURXSVYDORULVDWLRQSURFHVVHVLQ
FLWLHV ZLWK ORZ VRFLDO FDSLWDO WKDW QHYHUWKHOHVV SURPRWHG JXLGHOLQHV IRU WKH QHZ FRPPRQV  $OO WKH
H[SHULHQFHVRIWKLVFOXVWHUDUHORFDWHGLQWKH6RXWKRI,WDO\PRVWO\LQWKHFHQWHURIPDMRUFLWLHVVRWDNLQJ
DGYDQWDJH RI D EHWWHU DFFHVVLELOLW\ DQG RI JRRG LQIUDVWUXFWXUDO FRQQHFWLRQV 7KHPDMRULW\ RI WKH DVVHWV IHDWXUHV D
VPDOO GLPHQVLRQ  ,Q D UHOHYDQW IUDFWLRQ RI WKH H[SHULHQFHV  H[WHUQDO IXQGLQJV VXSSRUWHG WKH
DVVHW¶VUHIXUELVKPHQW
7DEOH6XPPDU\RIGHVFULSWLYHVWDWLVWLFVRIWKHYDULDEOHVLQHDFKFOXVWHU
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/HJHQG
&OXVWHU QXPEHU RI FOXVWHU DQDO\VHG0HPEHUV QXPEHU RI FDVHV IRU HDFK FOXVWHU3HUF SHUFHQWDJHRI HDFK FOXVWHU LQFLGHQFHRQ WKH WRWDO
FDVHV5HJ/RF ORFDOL]DWLRQDW UHJLRQDO OHYHOEHWZHHQQRUWKFHQWUHDQG6RXWKRI,WDO\&LW\ ORFDOL]DWLRQDWXUEDQ OHYHOEHWZHHQELJRYHU
LQKDELWDQWVDQGVPDOOHUFLWLHV8UE/RFSRVLWLRQRIWKHEXLOGLQJVEHWZHHQPLGGOHFHQWUHVXEXUEVRUH[WUDXUEDQ'LPGLPHQVLRQV
RI WKHEXLOGLQJV  OLWWOH OHVV WKDQ VTPPHGLXP EHWZHHQ DQG VTP DQGELJGLPHQVLRQV RYHU  VTP)LQ VHOI
ILQDQFLQJH[WHUQDOILQDQFLQJRUERWK3ROFDSSROLWLFDOFDSLWDOSUR[\IRUVRFLDOFDSLWDO6RF3DUWVRFLDOSDUWLFLSDWLRQSUR[\IRUVRFLDO
FDSLWDO*XLGSUHVHQFH\HVRUDEVHQFHQRRIDJXLGHOLQHVIRUFRPPRQV

7KH FLWLHV ORFDWHG LQ WKH 3XJOLD5HJLRQ DUH D JRRG H[DPSOH KLJKOLJKWLQJ WKH UHOHYDQW UROH RI SXEOLF SROLFLHV
,67$7UHSRUW%(6GDWDSRLQWRXW WKDW WKHVRFLDOFDSLWDORI WKHUHJLRQLVEHORZQDWLRQDODYHUDJHYV
QHYHUWKHOHVVWRVXSSRUW\RXQJFLWL]HQVDQGWRIDYRUWKHVHVHOIRUJDQL]HGSURFHVVHVVLQFHWKH3XJOLD
5HJLRQODXQFKHGDSURJUDPFDOOHG%RLOLQJ6SLULWV,QVXFKDFRQWH[WWKHUHJLRQDOSURMHFW/DERUDWRUL8UEDQLKDV
IRVWHUHGVLQFHWKHUHIXUELVKPHQWRIVTPRISXEOLFSURSHUW\WUDQVIRUPHGLQWRFRPPRQVGHGLFDWLQJ
PRUHWKDQPLOOLRQVRIHXURVWRWKHVHLQWHUYHQWLRQV

&RQFOXVLRQV
7KHFRQGLWLRQVHQVXULQJWKHVXFFHVVRIERWWRPXSVHOIRUJDQL]HGSXEOLFUHDOHVWDWHYDORULVDWLRQUHSUHVHQWWKHJRDO
RIWKHUHVHDUFK7ZRK\SRWKHVLVLQSDUWLFXODUKDYHEHHQWHVWHGWKHILUVWRQHFRQFHUQVWKHUROHRIVRFLDOFDSLWDODVD
SUHPLVH RI WKHVH LQLWLDWLYHV WKH VHFRQG RQH UHJDUGV WKH SXEOLF SROLFLHV VXSSRUWLQJ MXULGLFDOO\ DQG HFRQRPLFDOO\
ERWWRPXSYDORULVDWLRQV7KHFOXVWHUDQDO\VLVKDVEHHQXVHGWRDQDO\]HGDWDDQGWKUHHFOXVWHUVHPHUJHGIURPWKHYDVW
HPSLULFDOVXUYH\FDUULHGRXWWKURXJKRXWWKHFRXQWU\


7RH[DPLQHLQGHSWKWKH%RLOLQJ6SLULWVSURJUDPSOHDVHUHIHURQRIILFLDOZHEVLWHDYDLODEOHRQWKHIROORZLQJZHEVLWH
KWWSEROOHQWLVSLULWLUHJLRQHSXJOLDLWLQGH[SKS"RSWLRQ FRPBN	YLHZ LWHP	OD\RXW LWHP	LG 	,WHPLG 
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7KHILQGLQJVFRQILUPWKHLQLWLDOK\SRWKHVLVRIWKHUHVHDUFK6RFLDOFDSLWDOLVFUXFLDOIRUWKHGHYHORSPHQWRIERWWRP
XSSXEOLFSURSHUW\YDORULVDWLRQWKHVXFFHVVRIWKHQHZFRPPRQVLVEDVHGRQFRPPXQLWLHVFDSDEOHRIWUDQVIRUPLQJ
VRFLDODQGHFRQRPLFOLQNVLQWRSURILWDQGQRSURILWHQWHUSULVHV1HYHUWKHOHVVZKHUHVRFLDOFDSLWDOLVODFNLQJSXEOLF
SROLFLHVDSSHDUWREHUHOHYDQWWRVXSSRUWORFDOERWWRPXSHQWUHSUHQHXUVKLSLQFXOWXUDODFWLYLWLHVZHOIDUHDQGSURILW
DFWLYLWLHV )XWXUH UHVHDUFK SURMHFWV FRXOG VWLOO SUREH D ORW RQ WKLV WRSLF ,Q SDUWLFXODU RQ RQH KDQG VSHFLILF
DVVHVVPHQWVRIWKHYDOXHJHQHUDWHGVRFLDOHFRQRPLFDQGILQDQFLDOFRXOGEHWKHREMHFWRIIXWXUHLQYHVWLJDWLRQRQ
WKHRWKHUWKHHIIHFWLYHQHVVRIWKHSXEOLFSROLFLHVFRXOGEHIXUWKHUO\DQDO\]HG3ROLFLHVHIIHFWLYHO\VXSSRUWERWWRPXS
YDORULVDWLRQVRQO\ LQVRPHDUHDVDQG WRKLJKOLJKW WKHUHDVRQVRI WKHLUVXFFHVVDQGRI WKHLU IDLOXUHV UHSUHVHQWVD
UHOHYDQWLVVXHWRLQYHVWLJDWH


5HIHUHQFHV

$JHQ]LDGHO'HPDQLRStrategie e strumenti per la valorizzazione del patrimonio pubblicoWH[WDYDLODEOHDWWKHZHEVLWH
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
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